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Fund is the basement of corporation exit and development, sufficient fund is being 
closely linked with corporation’s investment and financing decision. In China, due to 
limited financing channels, thirsty for corporate funding is a common phenomenon, in 
order to release the financial pressure; China has developed Venture Capital industry. 
With the great changes of China capital market in the new century, our country’s 
venture capital institutions play a more and more important role in the financing and 
investment area. However, we know little about how the venture capital influences 
corporate finance, so research on venture capital’s principal will be good to the policy 
maker, corporate management, and investment. 
Different from others, this paper from the investment-cash aspect, using 1384 
companies’ data as the research data basement, and combining the venture capital 
effect mechanism, is to discuss the effects which shareholders make to the company. 
After my research, conclusions are as follows: (1) For our country’s companies, there 
is a remarkable positive relationship between investment and cash flow. (2) Financing 
constraints due to information asymmetry is caused by such investment - cash flow, 
which was generated by the main reason for the sensitivity and the degree of 
financing constraints and investment - cash flow sensitivity was positively correlated 
with correlation. (3) With Venture Capital backed companies can get outside capital 
easily, so the investment-cash flow sensitivity in these companies is lower. (4) Further 
research shows that the proportion of venture capital holdings, joint investment 
syndicates, government background characteristics influenced the company's 
investment and financing, venture capital through the oversight mechanisms and 
networks impact on listed companies. (5) The presence of venture capital bring the 
convenience for enterprises when they are doing equity financing. 
This paper can provide suggestion for government on venture capital development. For 
policy maker, it introduces our country’s investment and financing situation, so can provide 
suggestion for government to make policy about venture capital, besides, for company 
















venture capital, last but not least, investor can also get information, through this paper, we know 
that venture capital join in the company can release the financing constraints problem, it’s a good 
news for investment, so investor can consider this factor. 
There are six parts in this paper. The first part proposes the issue, the frame of 
research, and the creativity of this paper. The second part is the theory development of 
investment in enterprise and Venture Capital’s mechanism. The third part is the frame 
of the research, including the research hypothesis, data selecting, variance definition, 
and the research models. The fourth part is the empirical results of this research. The 
fifth part is to do a robust test of hypothesis in this paper. And the last part summarize 
the conclusion of the above every part. 
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第一节  研究背景 
2009 年 2 月，随着王中旺以 1.09 亿元将五谷道场转让给中粮集团，曾经名
噪一时的“非油炸”方便面踏上了品牌重建的道路。当年的“五谷道场”，凭借
“非油炸，更健康”的广告标语，一夜之间成为方便面市场中的“黑马”，2005
年销售收入 3 亿元，2006 年底暴涨到 15 亿元，中旺集团也荣登第五届中国成长
企业百强榜首，但至此不得不因为资金链断裂而谢幕。 








围内的规模扩张。2005 年底到 2007 年初，中旺集团全部精力都放在扩大规模上，
在全国 30 多个城市设立了办事处，同时大力开拓发展生产基地，不到两年的时





涉资总额 5000 多万元。 
曾经气势如虹的五谷道场，何以要如此“贱卖”？我们不难发现，造成从昔
日辉煌到今日窘境的 主要的原因就在于资金命脉掌控失调。 




































































2009 年全年，风险投资行业共募集资金 963.29 亿元人民币，共投资 689 个项目，




究，但目前的研究主要集中于风险投资对 IPO 抑价（Barry，Muscarella，Peavy III
和 Vetsuypens，1990）[1]，IPO 择机（Lerner，1994）[2]和公司经营管理、长期绩









































第三节  研究思路和框架 


















































































































提出了新的度量标准，即是否具有 VC 作为股东提供资金。 
3、本文揭示了风险投资对上市公司融资约束的影响及其作用机理，丰富了
关于风险投资领域的研究。以往的研究主要在于 IPO 择机、IPO 首日折价、长期
业绩方面，本文首次检验了 VC 对企业现金流的影响。 
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